
»STOCK VALUES
FADE RAPIDLY

Inflated Condition Takes
Root and Many Issues

Hit Toboggan.
MONEY IS STILL EASY

Banks Do Not Seem Inclinedto Add to 'Troubles"
f Of Pooling Interests.

Wsw Yprk, April 20..Today's
I crash in the stock market should
not have come as a surprise to readersof this column, inasmuch as pbUn
facts have been plainly given relativeto the inflated condition surroundingthe entire speculative
structure during the past ten days.
Wail Street.at least those gentlemenin Wail Street who are directly

concerned in many of the leading
stocks.have tried every conceivablemethod to rope in the public to
buy their wares, and although they
have received excellent support
from Wall Street's banking element,
it is safe to say that the public
has not been roped in to any large
extent.
The predicament In which these

gentlemen now And themselves Is
not at all to their liking, and It
would not be surprising if a general
scramble took place to rid themselvesof their stocks irrespective of
whalt the outcome would be. In
other words, it now soems to be a
case of every "speculative gentle-man" for himself, and the public
be d because the public would
not swallow the bait offered.

In this respect it might bo !n\teresting to mention that during
the entire period in which these
same "speculative gentlemen" have
been endeavoring to unload their
holdings, many of Wall Street's
leading publications have been extremelybullish. They have pointed
out the "excellent" conditions existingin many issues, and some
have gone as far as to state that
"there is every indication that the
stock market is just beginning to
discount the extreme 'prosperity'
this country is enjoying."

The Case of Baldwin.
When Baldwin Locomotive was

selling around 146 a few days ago.
Wall Street was full of the old gossipconcerning Baldwin entering
the melon" patch. Wall Street's
publications did not hesitate to go
one better and hint that it would be
impossible for directors of this
company to hold off making an announcement"alone these lines much
longer. Then Baldwin flurried about

/
between 146 and 143. and the same
old story persisted. This fact was
mentioned in this column at the
time, and the fact was also mentionedthat it mijcht be wll to hold

I off making commitments in Baldwinfor the simple reason tha" zne
stock, or the operators behind it.

| had a wonderful reputation for
"wbipsawlng;" We now find Baldwinselling some 15 points lower,
and it Is safe to say that the Baldwincrowd has been one of the most
successful unloaders during the
present period of stecfc distribution.

Middle State* Crowd Fighting.
Those in control of the market

affairs of the Middle States Oil
Company are putting up a pretty
fair fight to maintain the stock's
present market quotation. This
would seem to be mainly for the
reason that Middle States will
shortly announce a plan of additionalfinancing. This fact was
mentioned in this column yesterday.However, it may be said that
Middle States is going to find It
a difficult problem to successfully
float any new stock issue at this
time, irrespective of what strength
the stock may temporarily display.
This does not mean to infer, however,that Middle States is worthless,but it does mean to infer that
corporations far more strongly fortifiedin the matter of assets are
forced to pay exceptional rates of
Interest, and even then find that
banker^ are reluctant to underwrite

| their new issues.
'

Milking the Old Cow Dry.
New corporate stock or bond is,Bues of JJ100.000.000 or more are

talked of fn Wall Street ^ith the
same degree N©f interest one might
expect to find at a sess-on of Congressappropriating- $5,000 for the
betterment of Hog treek Center.
It is all in a day's work, and as
long as Wall Street says this new
financing must be made, that is all
there is to it. It mist be so. But
lome day Wall Street will wake up
to the fact that the 'old cow has
been milked dry." It will be an-
Dther question then. In fact, it Is
tuite possible that the matter will
take on a slightly more interesting
aspect. The stock market cannot
but reflect this condition sooner
»r later.

"money.
New York, April 20.. The time1

money marekt was quiet today at
Itta9 per cent. The minimum discountfigure for prime mercantile
paper is 7 per cent. Prime tank
acceptances continued quiet at unchangedquotations. t

Money on call opened 8, high S,
low , closed 6; ruling rate, 7 per\eent.

i IMPORT FIGURES
HIGHEST IN HISTORY

United States Imports duHnc:
March totalled J4S4.000.000, the
highest In history, according to a
Commerce Department announcementyesterday.
The last previous record. January.1930. was exceeded by $10.

00.000.
Exports in March totaUed $J20.000.000.The high record jet in

June. 1919. was $928,000,000.
The increase of imports indicates

a much sounder economic conditionin Enrope and throughout the
world, according to officials here.
This should have a tendency to
atabllize foreign exchange. It also
Indicates that although the differencesbetween exports and imports
Is being reduced, this process Is
rot being brought about through
a reduction in United States trade
as was feared might occur.
Gold imports In March totalled

117.000,000. and exports $47,000,000.
Silver imports totalled S9.000.000,
and exports $14,000,000.

REPUBLIC RAILWAY CO.
New York. April 20..The RepublicRailway Light Company and

subsidiary companies eliminating
t inter-company items report for
February:

1920 1919
Gross earnings $<59,147 $497,575
Net income 53.466 32.759
BaJ. after div 27.509 (.102
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NEW YORK STOCK EXCHANGE STOC
ttoTATiom rimmaiD by w. b. hibbi

(llimbtri New York Stock Exchange.
TOTAL BALKS* M17JN SHARES.
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State Department Confirms Herald's
Reports on Japan s Financial Slump

The Department of St»te yester- equal to nearly 50 per cent of totalday issued tjie following statement exports.
relative to the situation in Japan: "Baron Takah&shi. minister of
"A report from the American Em- Ana".Ce',* is*ue*J a statement on

hn. t * a a -
April 16 attributing the situationfh^ th. minein t

17. states to public fever for speculation. He
nf J»n»n k

market exchanges stated that although the tighteningSL.TwI^H »h » .
three of the money markPt- ^e loss of

A
Situation created gold, and the adverse balance ofaddinioJi .puJ up trade are generally pointed to asadditional margins. Tokyo stock ex- the direct causes of the present sitmetefe0f8l°eCn.'rarie8rarH?,iM 5 bar°" uation he considered them rather the

from <70 fn ?«o ^ .k?ns-.2r0p,p consequences of the shaking up ofrh?«» I. within the last the business world. He counselledoays.. the public against speculation, sugTherehas been some stringency gested that the Japanese people'in the money market there because should contract their business andof shortage of currency due to un- new operations instead of trying toprecedented activity In promotions borrow more money and gave as-t"Vn*tb' P quarter and to ad- surance that the Bank of Japanverse balance of trade. The ex- would give proper help withoutcess of imports during the first three hesitation to concerns or banks demonthsof 1920 was $130,000,000, serving It."

NEW YORK BANKERS Brunswiclc-Balke-Collander
IN CONFERENCE HERE Declares Stock Dividend

t _____

Leading New York acceptance Chicago, April 20..Stockholders
bankers and dealers are in Washing- of the Erunswlck-Balke-Collelnder
-»»raxFederal Reserve Board on the bill 000,000 class B common stock outmarket.of which will be declared a stock

The chief reason for the meeting dividend cf 200 per cent or $12,withthis body is to argue the pro-
°00-000 on the Present $6,000,000

__0common stock which will be desieposalmade at a conference recently nated class A stock. The stock
in New York between Governor dividend will be payable to stockHardingof the Reserve Board and holders of record May 15.
acceptance authorities to the effect The report for the year ended
that bank sales of acceptance to the December $1. la«t. shows net inFederalReserve be treated as re- come after charges and federaldiscounts. taxes of $$,01«,*X4. equivalent, after
XI ATTDM A1 /MTV oa* - preferred dividends, to 44.«4 per centNATIONAL CITY BANK on the old common stock.

MAYJNCREASE STOCK JAPANESE OWN "ANGLOS."
The National City Bank of New Despite Its present financial emYorkmay increase Its capital above barrassment. Japan kas assets onthe present $2S,00t,000. The bank which to rely. It came to light yeshaaat present surplus and undivided terday that Japanese citizens ownprofits of over $57,000,000. It la said $60,000,000 of Anglo-French bonds,

that National City Bank interests On October 15, when the loan mahavelately been considering a sub-t tures. yen exchange will be strengthstantlalexpansion of the lnstitw- ened by the payment to the Japationsresources, even to the extent nese of the principal on the Jointof absorbing another bank. obligation.
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LOUISVILLE AND
NASHVILLE EARNINGS

Net income of J6.046.869 was
shown in the annual report of theLouisville & Nashville Railroad
Company for the year ended Decern-ber 31. 1919, equivalent to $15.52 a
share earned on the $72,000,000 out-
standing capital stock which com-
pares with $11,019,356. or $15 30 a
share in 1918. This amount was
arrived at after deducting chargesand Federal taxes.
The standard return from the governmentfor the use of the company'slines amounted to $17,298,920.

or $11,574 less than in the preceding
year. Other income of $2,680,199
was added, bringing the total to
$19,979,119, a $155,799 gain over the
year before. Interest, rents, taxes,
etc.. aggregated $S.802,838 and sink-
ing fund charges $89,412. leaving a
$11,086,869 balance available for
dividends. The later item totaled
$5,040,000, the same amount received '
by stockholders in 1918. Surplus 1
after all deductions was $6,046,869, '

an increase of $237,832 over the jlear
ended December 31, 1918,

FUTURE OF STEEL COMMON
Seeders after iqside information

as to what stocks are good for the
long pull will be interested in E. H.
Gary's statement at the annual
meeting of the Steel Corporation
yesterday that the policy of the
company of putting earnings back
will "sooner or later Inevitably resultin larger selling pricss" for the
corporation's stock. "It 1* the principleand policy of the corporation,"
he explained, "to manage its affairs
with the desire to add to the intrinsicvalue of the stock, regardless of
the figures quoted on the Stock Exchange."

HYDRAULIC STEEL CO.
New York. April 20..Sales of

the Hydraulic Steel Company In
March amounted to $2,055,000; In
February the sales were $1,591,000
and In January tlley amounted to
$1,288,000. making the total sales
for the first quarter of this year$4,984,000. The open hearth productionof the company In March was
10,127 tons which is 217 tons In
excess of the normal output.

J' II J ..
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MARKETS . I
Active New York Stock Exchange Bond*

(rumrisheo bt moorhead « uoiai
IniMn Hi* Tork stock »»ch.oLIBERTYWltD*. *-'*.

t«M'« - «Till close. Ipase eloee.

US"' =» Iiberty ilifrt
'

Jbarijr «rat «a ......., #.mi Mhrrtr fourth 4<*> »**
.Ibartj vcond U M ill Victor? «%**'H.Ikartjr (rat 4Mb victory »£Jbort/ leeesd 4>«s M.uu

OTHER VHITEU ITi^D BONDS.
v Cloalst CV«1mPrr-wtr Intn. TnUnlil. Prasrar fsaoaa. nil"»>.

to r»f. 1M4 , go ft K a Pu. t, 1M »« .

I. coap, 194(1 Mac * ru. t. 1M*l«« .
la rag. 1KB lur.%«lM't » Pan. r*( « « »
la roup, 1025 100% to I*', n. Pas. mop« | Ji> r»f. leao ioihoios ptn 4.. 5 5 5to roup. 1M0 10114«10S Phil 4a, 1(M.....« »» « *
to Pas, f,ISM 1»1 « . Phil 4a. MM....; »
to Paa. r.1M« 101 41 . D. Col la. 1M3»7 O

RAILROAD BOND*.
TaM'a laai'i

laiua.idnaa. laaoa."<"*
Itch., Tap. St Kb tita r, ffn. 4a. IMS. T*V N. V. Ontral foot. drb. *a. IMS
Me*.. ;rfp. A Ranis ra roar. 4a. 1940 SU n. y. Ktw Hasan <*ias. dab. «a. 1»4« 71*
Haitia<or4 A Ohio XL. 4^, .(»48 5*>4 Norfolk A Waaura roar. <to. 1»2» »s
XLltlmora A Ohio raf. 5a: 1MJ,........ 00'., Northers Paciltc 4a. 1MT 71H
ftaltlmorr A Ohio roar. 4Wl, IMS.... »'% IN nnsslrinis R. B. |tn «**a, IMS .. 7SW
kaaapaaka A 'Mllo toar. Ss. 1»«0 74% I rnns> irania |ra. Aa. IMa M14Tmapaoha A.Ohio fonr. 44a. l»ai. SO Heading fan. 4a. 1M7 7»
Itltifu 11 rant Wan tarn lat 4a. 1M* r.11, Ht. l/oala A Ran Fran, pfd lien quota
hlcsfo. Mil.. Rt. Paul ronr. 4H», 2014 72 "A" 4a. 1»50 **4i4Itlmfo, Mil.. Kt. Paul ronr. 4>,a, 1M2 6.1S »t. bonis A Ran rran. lar IMii 44
'hi<Sfo. K. L, Pari 1 raf. 4a. 10S4 )) <, KoulUarn Pacific roar. dab. M. 1M4.. #«%IJar.trar A Rio Uranda lat raf. 5a. 1055 47 Koutliarn Parlllr ronr. 4s. Iff* JH
Brie O UT. 4a. aarlaa D. 1953 41 ij | t.ino pacitic tat 4». 1»47 7»H*1. aourl Pacific fan 4a. t»75 5314 Union ParUc lat raf. 4a. 2008 70

MISCELLANEOUS.
*mar T. A T. conr. «a. 1025... 1US ('astral I/aathar Sa. IMS »3
mar. T. A Ts col. truat Sa. 1840 7M* chlla Loppar rooV. col. truat «a. 1M2. 74*undaou A Mauh. raf. (la, 1»37 U* Inlarn. Marc. Marina (a. 1IM1 "»
latarbo. Mdtra. 4H1, 103« IK r. K. Raaltr A Imp. 5a, 1024 81
Intarbo. R. Trana. 190(1 r,3* r. ». Bubbar lat A raf. Sa. 1047 *1
Maw York Tel. 4Hl. 19S9 7«* L\ S. Btaal 5a. IMS#S
iisar. Smelt. A Rcf. lat mt|. Sa, 1947 77*

rORHliK BONDS.
, (ruraiahad bj W. R. Ulbba A Co.)

branch 4a 4014 Frankfort 4a "... 2tfeI'ranch 5a «1 Frankfort 5a i.1»'»tallnh 5a4U Hamburg Sa ... i IK%Srltlah Victory 4a SI.-, Hamburf S^,a IMiBrltlah Natlon.il War Loan 5a 399 Hambrri 4»1SSBrltlah War I^an Hamburf 4*a1S%Belgian Restoration 5a 67Vi Kocnlgabarf 4aI... .17
tallan Notaa 1923 51 >s Laipitg 4>,ia 20*Italian Kotea 1923 51 I^zlg ja22'»norllu 4a 19*4 Munich 4a 20*Iraatar Berlin4a lsi4 Herman tioverament 3* v. 15*Bremen 44. )'JCarman (iorernment S^aIS*.'licmnftz 4a 171^ (ierman i>overnment 4a 15
<»blen» 4a J11.^ Ctraan Government 5a 15
Cologne4a 21* Kri'pp 4.22*llanlig 4a ^#34 Itadiache Aniline 4M2»*larm.ltdl 4a 1H* Aliegm. Klerk, tSea. 4*a 23*t)r*aden 4a f. jpi^ Meininger Hank 4a ;22*re.ilan 4*a ipi^ Ntrddeutacher 1-an; Bank 4a 22*Duaxldorf 4a 2Ui4 1-reuaa Bank 4»22%£aaen 4a 20* Berliner Bank 4a 22*

GRAIN AND COTTON PRICE*.
(Furnished by W. II. Hlhbg & Co.. Members Chicago Board of Trsdi

and Nt# Tork Cotton Exchange.)
Yaat'a. Pre*. Teat's.fmCor».cloac. clone. Cotton. eloae. rloae.

Max.,1.78* 1.71* May 41.«5 41.OS
July 1 #8', 1 W* July 39 DO SS 50

Olta. October M M M SO
MayS7% .07* lterembar K M fc »

JulyS9'. .8»Vt January J. 34.SO S4.40
PROVISIONS.

Pork. ''
lard.

MayMay H.S2 30.10July37.75 V.15 July 19.00 21.00

MISCELLANEOUS SECURITIES.
(Furnished by The National City Co.)

Prirr. YieldPrice. Yield |R. and O. prior lK«n 3*2 1955.. R1 Tiinkrn D^t. Axle pf 994 7.04!i'anadiun Pnc. ,E«]uip. 1921 mkt 7.00 Motor Wheel 8% pf 100 8.00Two Hector Street lnt 0". 1935. 1<M) 0.«M) Amer. I'ub. Serv. lat « 1942.. 8« 7.30Am**r. Tobacco 7*. 19"J3 99Ti 7.05 Northern Ohio Tr. l«t 5a. 1956.. 75 6.90Moline Flow Co. 7a. 1922 7..%0 lloche»»ter Elec. Pr. 7#. 1921 !« 7^70lirarc Steamship 6*. 1923-1929.. Mkt. 7.Of) Southern Cal. Bd. 6*. 1944 90 6.10Pennsylvania It. R. 7*. 1930 Mkt. 6.9.*i lona. Power fen. A ref. 7s. 1930 9S 7.2*Kirentone Tire 7% pfd 7.14 rhi«avo. III.. 4«. l!».30 93.46 4.H5Japan Government 4u .... mkt 9.50 City of Minneapolia 5a, 1J23-1950 99 5 05Lj ru ton ft Knight 7% pf........ 100 7.00

REAL ESTATE BONDS.
Fnrnlaked by S. W. Straua Jt Co.

Normal income tax paid. Par and accrued interest to yield 6 per cent.
.. 'Maturities. MsturitW.Ryan Apta., St. Paul "1924 Sor. Apt«.. Chicago 1931Callfomfa Apts., Pasadena.. 1921 Olirer Hotel. Soath Bend, lnd 1927Hurley-Wrifht Bldg.. Wash.. D. C 1928 Chaatleton Annex, Wash1981

National Asso.. N. Y. City 1929 Vlrtee Off. Rldf.. Cleretand 1922Rt. James Hotel. Atlantic City 1928 Holbrook Halt N. \ . 19;®
90 Lake Shore Drive, Chi< ago 19S5 Drake Hotel. Chicago 1928
Hadleigh Apts., W.h.. I». C 192^ 41st and Mad. Off. Rldg N. T. City. 1923
i*cC®rdwMlf*; c® - I^trolt Ritx-Carlton. Atlantlr City1923riatbush lnd.. Brooklyn 1023*

Roxford Knitting Co.. Phila 1927 Ambassador Hotel. N. City 1931
Wilahire Hotel. Ix>s Angeles 1931 Mad. Ave. Apt. Bldg., N. Y. City.... 1931

CITIES SERVICE STOCKS.
Close.

Sales. High. Lorn*. Bid. Asked.1,740 Cities Service, common 386 377 377379
2.675 Cities Service, pfd 69 68*i6869
1,320 Cities Service, prd. B 7 6*»6H6%4.890 Cities Service, bankers 41 40 4 40^ 40«Ji2,800 Cities Service, deb. C 102 100 100100

THE DOLLAR IN FOREIGN EXCHANGE.
(Fnrnlahed by Americaa Secu^tr aid Truat Coaapaay.)

Sngland (pound vterling) 3.96*4
I'anadian dollar -91\tFran«-e (Franca per dollar I 15.69 per franc0687.
Belgium (francs per dollar) 14.74 per franc067?-.
Switzerland (francs per dollar) 5.527 per fraac1809.
Italy (lire per dollar» 21.09 per lire0474.
iermany (marks per dollar) 58.82 per mark0170
[Denmark (kroner per dollar) 5.06 per krone1775
Norway (kroner per dollar) 4.09 per krone2»N15.
Sweden <kroner per dollar) 4.46 per krone2240
;r*ece (drachmas per dollar) 9.09 per drachma11
Holland (guilders per dollar) 2.68 per guilder3725.
Spain (pesetas per dollar) 5.73 per peseta
Japan (yen per dollar) . ...a 2.06 per yen

OIL STOCKS. STOCKS EX DIVIDEND.
Apr. 21 Cluett. Peabody * Co 2Furnished by W. B. Hibba ft Co. Apr. 30 Crucible Steel 50 in com atockBid. Asked Apr. 23 Havana El By, L ft P 3

Anglo-American Oil Co. (new). 25*4 254 Apr. 23 do pfd... 3
Borne Scrymser Co 47<i 490- Apr. 22 Pere Marq By T T ctfa prior. IVi
Bnckeye Pipe Line Co 90 94 Apr. 24 ^public Iron *^8teel 1*
L'hesebrough Mfg. Co 22.^ 285 Apr. 21 Wilaon ft Co. V T etfa 14
Continental Oil Co 160 180 ,m
Crescent Pipe Line Co 3t) .32..-...

Eureka Pipe I.iue 118 123
Jahna-Signul Oil Co. fora... 63 67 j. .._______
Illinois Pipe Line Co 175 180
Indiana Pipe Line Co 94 96
National Transit <'0 3182
S. Y. Transportation Co 170 180
Northern Pipe Line Co.. 100 105M A I
Ohio on co 336 341 I hAmpKcnini'rnrle Oil .Dd Ga. Co «»; WllCl Oi 11IJ1
Prairie Pipe Line Co 230 285
Solar Refluing Co. 410 420
So. Nebraska Mu 52011| 1Southern Pipe Une Co 14o 150 Hpo IrVllClf^South Penn. Oil Co. 300 30.» vJCCll U1 L/LlolllSoutbw. Penn. Pipe Line Co.. «0 75
Standard Oil Co. (California).. 332 842
Standard Oil Co. (Indiana)... 725 -740 C
Standard Oil Co. (Kansas) 600 610 vt/vi « r-vT"
standard Oil Co. (Kentucky) 410 420 yfjlJ ||jnPfSljlStandard Oil Co. (New York) 406 410 J v/U V/X L/\-/lC7V/i
Standard Oil Co.. (Ohio)...... 475 500* *

Bwgn ft Finch Co 96 100
Union Tank Line Co 118 128|
Vacuum Oil Co 410 4151
^..Mngloa 330

CHAS J B£LL
GOLD TO SOUTH AMERICA. PRESIDENTA large shipment of gold coin,

probably exceeding $10,000,000, will .I
ye sent to South America by steam?rsailing April 24 CAPITAL

I AND

[If 1 ill SURPLUSEQUITABLE I $M00,000 [CO-OPERATIVE BUILD- H c

Organised 1879 The Largwt]
40th TEAR COMPLETED WuUM«n

A..eta »44>53.»T».81 W * C
Surplua $1*007,127^0

Systematic Savins Lead* to |Great Accompliihinenb
The time to nave Is while a

you have a steady Income and f\ tMaVirSIIthe way to save with beat AlllvIlvCUlresults is to join the Equitable.
Subscriptions for the *

78th Iwne of Stock
Bela« Received f WW

Shares, $2.50 Per Month HOITK
4 PER CENT INTEREST

EQUITABLE BUILDING
^

7t

915 F St N. W. Eifktfc urf H Stmt. Ni.
JOHN JOY EDSOS. President.
FRANK P. REESIDE. »ec'y.

»

wwoMt.
LocalSecurities
rJ&SS** <

STT&»S5sn.'^S.-i: ,4-*" " »* *

9,4m M* *** "*
* " "* » "

44~ » "* -*

*£Ji fciii "" " "* »*

*£?&& *
" ** «» "

«>XM"g. 40 400 ** « »

wmim' mil 15,640 * u u

"* *.'"£0 59* M MH
STOCKS.
Shares Hlfb Low U<t

*+a*tm s»nntr
nd Trust .14 w m «m

Arlington rin U-
^

C»|ilul TnrtlM .'1.2M gJJJ gj*
Culunbfa Ur.pho-

*

" «« «* »*

*SEUii"*it " 4* «* «*

sfesii*rirm'n 'W iiidL 1T »« »

rj2,«i K1.? \l TM j« l£
rirw.,.'. Winuwur n 22 a 2?
UylM l.-.l* k;^ «o^ in,

Tn »*» »»

i» *«* ®°L "ju
OI« Dutch Market

*H 6,4
- 1,12 U 10 H

It'll buti lltl»
l»»wrav« I" V. *5 K.

ESSS 1 8,1 1,1 111

«^5 n.^., 10 140 140 140

C^T^C- ' IM 151

«£"- * " M 1U »«

_*"1 15 210 TOO 210
Washington fiat .1.501 so 45U 4:,t.
^ «h. I.n. ft Trust JO 253 255 255
Washington By. ft

E*r. rom_ «.7 It 17 Hi,
Wft«1iiagtr>B Ry. tt
®*- P* 1.457 54K 4* 51

CURB STOCKS.
Furnished by W. B Hlbbs ft Co.

Aetna Explosives
Anted on ; J7^ 4

Alantir Petroleum !"*** 3a *t

Big Wff 5.]^ J
Boon" Oil 41^ 4Z~
Boston and Montana 431
Boston and Wyoming aA i« 16
ClMooin 3d
< arbon 8twl jjO 131,
Car Light and Power j:. »*,
Cities Service. new 40 tb 4'.,
Cities Service. old 370 y.tO
Cities Service pfd o*««,
Colonial Tire ln
Consolidated Copper 414 4u.
Cosden Co 7t %t,
Coadea pfd 4 4,*
Cramp* ]6i, 1To

*

<"urtiss Aero............ -o

Davis Daly 11 ! »

Dominion Oil 14 %ZX.
Klk Basin V
Emers-.n Ph<»ne 3

1Ertel Oil 15^,u
Federal Oil 31^
iieaeral Asphalt S3UMU
General Asphalt pfd 13ft 150
' illiland Oil 3^ 4,1
C.iJhUod Oil pfd 91 »4
Ciinro. k Oil 3^/
iufffy-Gilleipie SO** 31C
Hecla 4V,
Houston Oil g;, jsj*
How Sooud 3*- 4
Indian Packing 13 jji.
Intercontinental Rubber lli^ 11%.
International Petroleum 3S 40
Invincible 40 42
Island Oil «i- 6iLimaLoco p.
Livingston Oil 1^-|̂
Magma Copper S73D
Marland Refinery 4?m 514
Mason Valley 2»_3
Merritt Oil JH
Metropolitan Petroleum 414 4^
Midwest Oil com 1^
Midweat Oil pfd ;^
Midwest Refining 157 i.-»n
Motherlode-New 51^ 51/
Nevada Ophir 20 30
New Cornelia 20 * »

NipUsing Minea Co jo joi;
Northwestern Oil ^4 aPerfertionTire 31^ »v

Phillips Pet 37^
Producers and Refiners * 1. cl.

Oil 3, ,7
Rait Creek 4243

'

sapulpa com. (ex-div.) r.U ku
Sirnms Petrol 22V* 23
"elly Oil A... 11J us
Submarine Corporation 14 1-,
Sweeta Co 2V 2V
Rwlft International 42 4.%
Tobacco Products Export 16 19
Tropical Oil jg
T'nlted Eastern 4^ *4?
United Retail Candr 15 ir#1:
1'aold Tire 4
TlTHOdOD ]9 -V,
Way land Oil i_ ..

Wayae Coal 31.. 4
.West End Con* 1*.." 1?'
White Oil 4a"
CHICAGO.

* ^

Armour pfd 99,
Armour leather l«i 16J
Armour Leather pfd 948^ 947.
Cudahy Packing S5\ 90

y** 11« 11SH
National Leather 13^ 1SI,
National Leather pfd !>4\. 04^"
Swift and Co
Cmon Carbide 13U ]tu

tew.hi pfd ;
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PUBLIC BOYS }
LIBERTY BONDS ;

Realization of UnprecedentedInvestmentOpportunityTakes Root

HIGH INCOME YIELD

Returning Over 6 per cent
Liberties Best Buy

On Market.
Investment buying by the public

Is only beginning as the public
learnt the advantages of Liberty
Bonds at present prices. It has
been none too ea*y to convince a
public, that patriotically bought
th«i boads at par and then saw
the pricos of their securities graduallyd.rlinr. that they would gala
b> buying them again for investment.
They are only now beginning to

yield to arguments showing that
th^ fritted States government obligation*are yielding better return*than in the past forty-seven
years.
The grest liquidation of tha

bonds ought to be pretty nearly
over. T!?is caused the low prices
ant the total liquidation Is estimatedcons* n>tivHy at a total of
two and s half billion*

Tliat Liberty i**u*p .will sell at
higher pi »cea everybody believe*,
but Just how soon they will utart
on the upward climb Is hard to
predict.
This country has paseed through

a period of great strain on credit,
where money ha* beon k*-pt away
from the Investment market* by
the high figure It has been held at.
Now there should be inveatment
buying at an accelerated rate. If
one can judge by the ordinary marIket indicationa.
There i* a growing knowledge

that government bond* offer ex!optional opportunltiea for investmentat pre*ent price*.
Thore waa a good deal of int*r»-«.tmanifeated in the announcementby Secretary of the Treaaurv

Houaton that except through the
operation of the finking fund gov;eminent pureha*e* of Liberty bond*
will atop July I.
He added that the current requirement*of the government are

*uch that if it mere to continue
th.* purcha*e of bond* the treasury
would have to i**ue more certificate*of indebtedne** with which to
buy them.
Arproximato inveatment yield of

liberty bond* at cloaing Stock Exchangeprices yeaterday
la*t Sale. Yield.

Fifth 4*«* !*f. 04 <14
Third 4Us »l 4<» L.S5
Fourth 4^s S6.4A S.il
Second 4 Us fcf. 40 6 2t

j Fifth 3\* >6 14 L.f»2
Second* 4*
Firat 00 4*1
First 4*.. *n o« 4.C&
First SVbs i.ft

Foreign
Exchange
ReiiKbi and *»old. (a.
Hie Transfer*. PmI
Remittance*. I,etter»
f « redil.

THE WASHINGTON LOAN
AND TRUST COMPANY

900 F St. 618 17th St.

SAFEGUARDING
SAFEST INVESTMENT

It Is a renerally recognised
fact thst flr*t mortgage* ars tha
*sfe*t investment in the world.
We would like to *end you our
new booklet telling of the many
tafeguarda we hava placed around
OUR first mortgage *ix per eont
notea which we believe make
security doubly aecure and which
conatltute the chief reaaona for
our rocord of fifty year* wltnout
loas to an Investor.

Swarfczell, Rheem
& Hensey Co.
TXT lllk <(rw R.W.

solves a great
e can relieve
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nal control.
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and forward it to you or
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